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Profitability is the ability of a company to generate profits. In an effort to achieve 
profitability, companies must be able to convert and be able to combine the necessary 
resources effectively and efficiently. These efforts can help in increasing profits earned by 
the company. One of the factors that can determine the good or bad performance of a 
company is profit, because of profit The purpose of this study is to study and analyze the 
influence of Human Resources, Structural Capital, Customer Capital, Good Governance 
and influence on Company Profitability. The population in this study were manufacturing 
companies listed on the Indonesia Stock Exchange from 2015 to 2017. The samples 
obtained by purposive sampling technique were 38 companies. The technique of taking data 
was by getting secondary data from IDX. The results of research using multiple regression 
analysis are: Human resources have no significant negative effect on profitability. 
Structural capital has a significant positive effect on profitability. Customer capital has a 
significant positive effect on profitability. Ownership is negative about profitability. 
Leverage has a significant negative effect on profitability. 
 





Profitability is the ability of a company to generate profits. In an effort to achieve this 
profitability, companies must be able to operate smoothly and be able to combine their 
resources effectively and efficiently. These efforts can help in increasing the profit 
earned by the company. One of the factors that can determine the good or bad 
performance of a company is profitability, because th profitability of a company 
affects the company's survival (Pratiwi, 2018). Changing the growth base of the 
company from a labor-based business to a knowledge-bas d business will create a way 
to manage knowledge as a means to improve company performance (Pratiwi, 2018). 
This is better known as the company's intellectual capital (IC). 
According to Pulic (2008) in Barokah et al, (2018), the way companies compete is 
by changing the way they run their business, which was originally based on working 
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more efficiently and economically. will provide an edge for the company. This has 
resulted in intellectual capital becoming one of the important sources of company assets 
because it contains an important element, namely knowledge. 
Profitability is the company's ability to get profit within a certain period (Putra, 
2017). One of the ratio analyzes that companies use in assessing the company's financial 
performance is the profitability ratio (Pratiwi, 2018). Profitability has a very important 
role in the structure and development of the company because it can measure 
performance (Putra, 2017). If the company is able to make a lot of sales, it has a greater 
opportunity to increase profitability (Sari, 2019). This study uses a profitability proxy in 
the form of the value of Return on Assets (ROA). 
Human capital is an important part of IC for the adv ncement of a company in the 
future and will be used as a determining factor to assess the company's performance in 
the future. Human Capital is a combination of genetic inheritance which includes 
education, experience, and behavior about life and business (Putra, 2017). If the 
company is able to treat its employees as capital ra he  than as a resource, the company 
will gain an advantage. This human capital will later support other IC components, 
namely structural capital and customer capital. This is in accordance with research 
conducted (Putra, 2017) which states that Human Capital has a significant effect on 
profitability (ROA), while the research conducted (Rousiita, 2012) states that Human 
Capital has no effect on profitability (ROA). 
According to Starovic (2004), Structural Capital is the knowledge that remains in 
the company that gives the company the ability to fulfill the company's routine 
processes and its structure that supports employees' efforts to produce optimal 
intellectual performance and overall business performance. Every individual in it can 
have a high level of intellectuality, but if the organization has bad systems and 
procedures, IC cannot achieve optimal performance ad the existing potential cannot be 
maximally utilized (Widiatmoko in Putra et al, 2017). Putra (2017) states that structural 
capital has a significant positive effect on company profitability, whereas according to 
Pradwita (2008), Structural Capital has no effect on c mpany profitability. 
Customer capital is the potential of an organization hat is not tangible from the 
company (Aritonang et al, 2016). This definition of capital has been developed by 
including relational capital which is knowledge embedded in all organizational 
relationships from customers, competition, suppliers, t ade associations or from the 
government (Bontis in Aritonang et al, 2016). It can be said that the better the 
relationship, the greater the opportunity for the company to learn with its customers and 
suppliers (Putra, 2017). According to Reza (2015), Customer Capital has a significant 
positive effect on company profitability, while the statement made according to (Putra, 
2017) states that Customer Capital has no effect on ompany profitability. 
Good Corporate Governance (GCG) is a form of good cmpany management, 
which includes a form of protection for shareholders (public) as company owners and 
creditors as external funders (Badawi, 2018). Good C rporate Governance is still a 
challenge for companies to implement. However, in order for financial sector 
companies to have healthy financial performance, it is still necessary to implement 
Good Corporate Governance (Kartikasari, 2017). The implementation of GCG can 
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According to Wilopo (2011), Good Corporate Governance has a significant 
positive effect on company profitability, meanwhile according to research conducted 
(Putra, 2017) states that Good Corporate Governance has no significant effect on 
company profitability. 
Leverage is a measure of how much a company uses capital nd debt to finance its 
assets (Enekwe et al, 2014). Companies whose funding comes mostly from debt will 
receive benefits in the form of reduced debt interest on the calculation of taxable income 
to reduce the proportion of the tax burden so that t e proportion of net income becomes 
bigger or the level of profitability is getting higher (Sartono in Sari & Dwirandra, 2019).  
The company in achieving its goals requires additional funds to facilitate the 
course of company activities. Companies can generate sources of funds from outside the 
company in the form of debt or share issuance (Ikhsani et al, 2016). This study uses a 
leverage proxy in the form of the value of the Debt to Equity Ratio (DER). According to 
Umi (2013), leverage does not have a significant negative effect on company 
profitability. Meanwhile, Dewi (2017) states that leverage has a positive effect on 
company profitability. 
This research refers to the research of Putra (2017). The difference between this 
study and previous research is that it lies in 1) Year of research: In the previous study, 
the year used was 2012-2015, while in this study, it was 2015-2017, 2) the sample of 
companies: Previous research used banking companies, while this current research is the 
sector manufacturing, and 3) the addition of a variable, namely leverage. This leverage 
variable can show the ability of own capital to fulfill all of its obligations. 
Based on the explanation above, the researcher is interested in conducting 
research on the influence of Human Capital, Structual Capital, Customer Capital, Good 
Corporate Governance, and Leverage on Company Profitability: An Empirical Study of 
Manufacturing Sector Companies Listed on the Indonesia Stock Exchange (IDX) for the 
2015 Period -2017. This study aims to: (1) test and alyze the effect of Human Capital 
on Company Profitability, (2) test and analyze the effect of Structural Capital on 
Company Profitability, (3) test and analyze the effect of Customer Capital on Company 
Profitability, (4) test and analyze the effect of Good Corporate Governance on Company 




The theory that supports this research is the Stakehold r Theory. According to Chariri & 
Ghozali (2007), Stakeholder Theory is a theory which states that a company is not an 
entity that only operates for its own interests, but must provide benefits to all its 
stakeholders (shareholders, creditors, consumers, suppliers, government, society, analysts, 
etc. and other parties). This stakeholder group becom s a consideration for company 
management in disclosing whether or not the information in the company report is made. 
The main objective of stakeholder theory is to assist company management in 
increasing value creation as a result of the activities carried out and minimizing any 
losses that may arise for stakeholders. The concept of intellectual capital contained in 
stakeholder theory can be viewed in 2 fields, namely the ethical (moral) field and the 
managerial field. Ethics states that all stakeholders have the right to be treated fairly by 
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stakeholders (Ulum, 2009). When managers can manage the company optimally, 
especially in managing value creation, this means that hey have fulfilled the ethical 
field of stakeholder theory (Ulum, 2009). Good management of all the potential of the 
company can create added value for the company which is able to encourage the 
company's financial performance for the benefit of stakeholders. 
Whereas in the managerial field, stakeholder theory states that the ability of 
stakeholders to influence management must be seen as a function of the level of 
stakeholder control over the resources needed by the company (Ulum, 2009). When 
stakeholders seek to control company resources, control over resources can be focused 
on improving the welfare of stakeholders. This welfare can be realized in the higher 
returns generated by the company (Ulum, 2009). 
The relationship between profitability and stakeholders in this study is a group or 
individual who can influence and be responsible for the existence of a company. If the 




The type of data used in this research is secondary data, while the research design used 
is quantitative design. The quantitative method is a cientific approach to managerial 
and economic decision making (Kuncoro, 2007). The data used in this study comes 
from the financial statements of manufacturing companies listed on the Indonesia Stock 
Exchange (IDX) for the period 2015 to 2017. 
The population used in this study were manufacturing companies listed on the 
Indonesia Stock Exchange for the period 2015 to 2017. While the determination of the 
sample in this study used purposive sampling technique, which is a sampling technique 
based on certain criteria. The criteria used in determining the sample of this study are 
(1) manufacturing companies that publish annual financial reports during 2015-2017 in 
rupiah (IDR), (2) manufacturing companies that generated consecutive profits during 
2015-2017, and (3) manufacturing companies that report complete financial statements 
whose financial reporting period ended on December 31 during 2015-2017. 
 
Kinds of data sources 
The type of data used in this research is quantitative data. Quantitative data is data that 
is measured on a numerical scale such as the numbers list d in the company's financial 
statements. While the data source used in this study is secondary data. According to 
Sugiyono (2016), secondary data is data that does not directly provide data to 
researchers, such as data that must be obtained using literature studies conducted on 
many books and obtained based on records related to research and using data obtained 
from the internet. Secondary data in this study areth  financial statements of 
manufacturing companies listed on the Indonesia Stock Exchange for the period 2015 to 
2017 through the website (www.idx.co.id). 
 
Data collection method 
The data is collected by using literature and documentation methods. The literature 
method is carried out by studying the literature and related research to obtain a strong 
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carried out by finding and collecting company financi l report data from the website 
(www.idx.co.id) and related research websites. 
 
Variable and indicator 
The variables used in this study consisted of 2 variables, namely the dependent variable and 
the independent variable. The dependent variable is profitability. The independent variables 
are human capital, structural capital, customer capital, good corporate governance and 
leverage. Profitability is a measurement of the company's ability to generate or increase 
profits. Profitability can reflect the level of effctiveness achieved by a company. 
According to Suryani (2011) bank profitability is a b nk's ability to produce in a period. 
A healthy bank is a bank that is measured in terms of profitability which continues to 
increase above the set standard. 
Profitability is measured using the return on asset ratio (ROA), which connects 
the profits obtained from the main activities or activities of the company with the assets 
owned to generate revenue and profits for the company. Return on assets (ROA) is an 
indicator of a company's success in generating profits, so that the higher the 
profitability, the higher the company's ability to generate profits (Rachmawati, 2012). 
The first independent variable is the human capital ratio, which is used to show 
how much value added (VA) can be generated with the funds spent on labor. This ratio 
also shows that the contribution made by each rupiah invested in human capital to the 
organization's added value. The second independent variable is the structural capital 
ratio which is used to measure the amount of structu al capital (SC) needed to produce 
one rupiah from Value Added (VA) and is an indication of how successful Structural 
Capital (SC) is in value creation. The third independ nt variable is the customer capital 
ratio. It shows the contribution made by each unit of Capital Employed (CE) to the 
organization's Value Added. Value Added (VA) is themost objective indicator used to 
assess the success of a company and can show its abil y to create value (Value 
Creation). The fourth independent variable is good c rporate governance. In this study, 
the authors used one indicator, namely managerial ownership measured by the 
percentage of shares owned by the manager (Putra, 2017). The fifth independent 
variable is leverage. According to Syamsudin (2001), leverage is usually used to 
describe a company's ability to use fixed cost assets or funds to increase the rate of 
return for company owners. The proportion of leverag  (LEV) is measured by the ratio 
of total debt to total assets. The proportion of leverage is expressed in percentages 
(Samani, 2008). 
 
Data Analysis Technique 
The data analysis technique used in this study is multiple regression analysis. The stages 
of testing in conducting data analysis are to conduct testing starting from the descriptive 
statistical test used to describe the collected sample data before using statistical analysis 
techniques that function to test hypotheses. Descriptive statistics in this study are used 
to disclose company characteristics and good corporate governance in manufacturing 
companies listed on the IDX in 2015-2017. 
Considering that the research data used is secondary, in order to fulfill the 
conditions determined before multiple linear regression testing, it is necessary to test 
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deviating classical assumptions so that problems do not arise using the analysis 
(Ghozali, 2013). The tests used are normality, multicol inearity, autocorrelation and 
heteroscedasticity. In addition, the Model Goodness Te t and Hypothesis Test are also 
used. 
 
RESULTS AND DISCUSSION 
Research object overview 
A manufacturing company is a business entity that operates machinery, equipment and 
labor in a process medium to convert raw materials into finished goods that have a 
selling value. The manufacturing industry is divided into several types of companies 
engaged in fields such as basic and chemical industries, various industries, and various 
consumer goods. The reason for using a manufacturing company in this study is that the 
number of manufacturing companies has a large number of companies on the Indonesia 
Stock Exchange, besides manufacturing companies have a lot of human resources. 
Therefore they need intellectual capital in managing these human resources in order to 
compete with similar companies. 
This study takes the population of manufacturing companies listed on the 
Indonesia Stock Exchange (BEI) from 2015 to 2017 respectively which were obtained 
from the website http: /www.idx.co.id. The sample in the study was a manufacturing 
company on the IDX in 2015-2017 with the following sample criteria: 
 
Table 1. 
Sampling technique criteria 
No. Notes Amount of company 
1 
Manufacturing companies listed in  
BEI during 2015-2017 
146 companies 
2 They have no financial reports per 31 
December tahun 2015-2017 
25 companies 
3 Financial repotrs in dollar 29 companies 
4 They have no complete data for research 
(Managerial ownership) 
54 companies 
5 Yearly Research sample 38 companies 
6 Sample for 3 years 114 companies 
 
From table 1, it is obtained that the research sample with predetermined criteria is 38 
manufacturing companies that go public in the Indonesia Stock Exchange. With the 
pooled crosectional processing system, the amount of data processed was 38 x 3 years 
of research, namely 114 data. 
 
The description of research variable 
Descriptive statistics will suggest ways of presenting research data. The description of 
the data is accompanied by the minimum value, maximum value, mean and standard 
deviation. The number of samples was 38 companies wth a time series system for 3 
consecutive years in 2015-2017, with 114 data processed. The following is a descriptive 
statistic of 114 research data consisting of the variables of human capital, structural 
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Table 2. Descriptive statistics 
 
 N Minimum Maximum Mean Std. Dev iat 
ion 
Human Capital 114 4.1266 90.5181 26.917410 19.3369606 
Structural Capital 114 .7577 .9890 .939571 .0443485 
Customer Capital 114 51807 126734000 10323991.22 24156125.104 
Kepemilikan Manajerial 114 .01 83.95 10.4595 18.81075 
Leverage 114 .0848 .9104 .454438 .1983027 
Prof itabilitas 114 -.0971 .2615 .029557 .0615982 
Valid N (list wise) 114     
 
Table 2 shows the descriptive statistical value of ach research variable, the explanation 
of each variable is described as follows: 
 
Human Capital 
The human capital variable shows that the number of data (n) is 114, while the mean 
value is 26.917 and the minimum value is 4.126, while the maximum value is 90.51. 
The standard deviation value of human capital data is 19.33, smaller than the mean of 
26.917, thus the data distribution for human capital variables in this study is evenly 
distributed, meaning that there is no high difference between one data and another. 
 
Structural Capital 
The variable structural capital shows that the number of data (n) is 114, while the mean 
value is 0.9395 and the minimum value is 0.7577, while t e maximum value is 0.9890. 
The standard deviation value for structural capital is 0.0443, which is smaller than the 
mean of 0.9395, thus the data distribution for the structural capital variable in this study 




The customer capital variable shows that the number of data (n) is 114, while the mean 
value is 10323991.22 and the minimum value is 51807, while the maximum value is 
126734000.The standard deviation value for customer capital is 24156125.104, greater 
than the mean of 10323991.22, thus the distribution of data for customer capital 
variables in this study is not evenly distributed, meaning that there is a high difference 
between one data and another. 
 
Managerial Ownership 
Managerial ownership shows that the number of data (n) is 114, while the mean value of 
managerial ownership as measured by the number of share  owned by managerial 
shares of the total outstanding shares of the companies sampled in this study is 10.45 
percent, with a minimum value of 0.01 percent. , and the maximum value is 83.95 
percent. The standard deviation value of managerial ownership is 18.81, greater than the 
mean of 10.45, thus the distribution of data for managerial ownership variables in this 





Maharani, T., & Fuad, K. (2020). The effect of human capital, structural capital, customer capital, 
managerial ownership, and leverage toward profitabil y of company. Journal of Advanced 
Multidisciplinary Research, 1 (1), 46-62. DOI: http://dx.doi.org/10.30659/JAMR.1.1.46-62 
 
53  
data and another. 
 
Leverage 
The leverage variable shows that the number of data (n) is 114, while the mean value as 
measured by the asset debt of the sample companies is 0.4544 or 45.44 percent, 
meaning that every rupiah of assets is used to guarantee a debt of Rp. 0.4544 and the 
minimum value is 0.0848 or 8.48 percent, and the maxi um value is 0.9104 or 91.04 
percent. The standard deviation value of leverage is 0.1983, smaller than the mean of 
0.4544, thus the data distribution for the leverage variable in this study is evenly 
distributed, meaning that there is no high difference between one data and another. 
Profitability 
The profitability variable shows that the number of data (n) is 114, while the mean value 
of profitability as measured by the return on assets of the sample companies is 0.02955 
or 2.95 percent, meaning that every rupiah of the ass ts used can generate a profit of Rp. 
0.02955. The minimum value is -0.0971 or -9.71 percent, and the maximum value is 
0.2615 or 26.15 percent. The standard deviation value of profitability is 0.06159, greater 
than the mean of 0.02955, thus the distribution of data for profitability variables in this 




Classic assumption test 
Data Normality 
Data normality can be used to test whether the regression model, the independent 
variable and the dependent variable are both normally distributed or not. In this study, 
the data normality test used the one sample Kolmogorov-Smirnov Test. The results of 






N  114 
Normal Parameters Mean .0000000 





 Negative -.071 
Kolmogorov-Smirnov Z .974 
Asymp. Sig. (2-tailed) .299 
.  
Based on the results of table 3 above, the significant value of Kolmogorov Smirnov is 
0.299 <0.05, thus the regression model in this study has met the normality assumption 
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Multicollinearity test is used to test whether the regression model finds a relationship 
between the independent variables. If there is a correlation, it means that it has 
multicollinearity problems. A good regression model should not have a correlation 
between the independent variables. The multicollinearity symptom is carried out to test 
the presence or absence of the correlation matrix value obtained during data processing 
as well as the VIF (Variance Inflation Factor) and Tolerance values. 
The value of VIF <10 and tolerance> 0.1, indicates that there is no 













1 Human Capital .505 1.981 
 Structural Capital .523 1.911 
 LNCustomer Capital .798 1.253 
 Kepemilikan Manajerial .859 1.164 
 Leverage .954 1.048 
 
The results of the data from the SPSS calculation in table 4 show that the VIF (Variance 
Inflation Factor) value of each independent variable (human capital, structural capital, 
customer capital, managerial ownership and leverage) is l ss than 10 and the tolerance 
value is more than 0.1 with Thus it can be interpreted that the regression model in this 
study did not occur multicollinearity symptoms. 
 
Autocorrelation Test 
The autocorrelation test is used to test whether th regression model has a correlation with the 
confounding error in period t with an error in period t-1 (previous). The autocorrelation test was 











Based on table 5 above, autocorrelation detection can be done with the following test 
criteria (Gozali, 2013): 
du < DW < 4-du 
1,780 < 1,858 < 4 – 1,780 
1,780 < 1,858 < 2,220 
 
Based on the results of the SPSS data in table 5 above, it can be explained that if the 
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then the regression equation model proposed has no autocorrelation with the DW 
category is smaller from 4-du and greater than du. 
 
Heteroscedasticity Test 
This heteroscedaticity test is used to test whether a regression model has a variance 
difference from the residuals of one observation to an ther. If the residual variance from 
one observation to another is constant, it is called homoscedasticity, and if it 
experiences a difference it is called heteroscedasticity. A good regression model is that 
there is no heteroscedasticity. 
Heteroscedasticity testing is done by looking at the statistical value of the Glacier 
test, if the significance value of each independent variable is more than 0.05, this 


















Sig. B Std. Error Beta 
1 (Constant) -.100 .104  -.967 .336 
Human Capital .000 .000 -.144 -1.084 .281 
Structural Capital .173 .111 .203 1.560 .122 
LNCustomer Capital .000 .002 -.023 -.220 .826 
Kepemilikan Manajerial .000 .000 -.071 -.698 .487 
Leverage -.027 .018 -.140 -1.451 .150 
a. Dependent Variable: Abs_res 
Based on table 6, it can be explained that the significa ce value obtained from each 
variable, namely human capital, structural capital, customer capital, managerial 
ownership and leverage is greater than 0.5. Thus it can be concluded that the regression 
model does not occur heteroscedasticity. 
 
Multiple Regression 
Multiple Regression Equation 
The results of the regression equation on the effect of human capital, structural capital, 
customer capital, managerial ownership and leverage c n be seen in the following table. 
 
Table 7. 














Sig. B Std. Error Beta 
1 (Constant) -.464 .136  -3.411 .001 
Human Capital -.001 .000 -.210 -1.960 .053 
Structural Capital .435 .146 .313 2.976 .004 
LNCustomer Capital .012 .003 .397 4.658 .000 
Kepemilikan Manajerial -.001 .000 -.163 -1.990 .049 
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From Table 7, from the results of data processing with the help of the SPSS program, 
the final regression equation model is obtained as follows: 
Y = -0.464 – 0.001 X1 + 0.435 X2 + 0.012 X3 – 0.001 X4 – 0.133 X5 + e 
 
The meaning of the regression equation above is as follows: 
a. The results obtained from the multiple regression calculation with a constant value 
of -0.464, are negative, so it can be interpreted that if human capital, structural 
capital, customer capital, managerial ownership and leverage are fixed or 
constant, then the profitability is -0.464%. 
b. The results obtained from the value of the human capital regression coefficient are 
negative of -0.001, meaning that if human capital hs increased by 1%, then 
profitability will decrease by 0.001%. 
c. The results obtained from the structural capital regression coefficient are positive 
at 0.435, meaning that if structural capital has increased by 1%, then the 
profitability will increase by 0.435%. 
d. The results obtained from the regression coefficient value of customer capital are 
positive at 0.012, meaning that if customer capital h s increased by 1%, then 
profitability will increase by 0.012%. 
e. The results obtained from the value of the manageril ownership regression 
coefficient are negative at -0.001, meaning that if managerial ownership has 
increased by 1%, then profitability will decrease by 0.001%. 
f. The results obtained from the value of the leverage regression coefficient are 
negative at -0.133, meaning that if the leverage has increased by 1%, then the 
profitability will decrease by 0.133%. 
 
Goodness of Fit 
This test aims to determine whether human capital, s ructural capital, customer capital, 
managerial ownership and leverage have an effect on pr fitability. The results of this 
test can be seen in table 8 below. 
 














1 Regression .161 5 .032 12.960 .000 
 Residual .268 108 .002   
 Total .429 113    
 
Based on the results of the SPSS processing in table 8 above, it shows that the 
regression model testing obtained an F-count value of 12,960 and a significance value 
of 0,000. So sig F (0.000) < α (0.05), it can be concluded that together the variables of 
human capital, structural capital, customer capital, managerial ownership and leverage 
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Coefficient of Determination 
The coefficient of determination aims to show how much the independent variable can 
explain the dependent variable expressed in percent (%). The test results are as follows:  
 










Std. Error of 
the Estimate 
1 .612 .375 .346 .0498121 
 
Based on the results of SPSS processing in table 9 above, it shows that the coefficient of 
determination as indicated by the adjusted R square v lue is 0.346. This means that the 
independent variables (human capital, structural capital, customer capital, managerial 
ownership and leverage) can explain the dependent variable (profitability) of 34.60%, 
while the rest is explained by other variables not observed in this study, such as 
institutional ownership, liquidity, and others. 
 
Hypothesis test 
Hypothesis testing in this study will be carried out by using partial testing of each 
independent variable on the dependent variable as follows: 
 
Table 10. Hypothesis Test Results 
Influence between variables Beta 
(coefficient) 
Sig. t Result 
Human Capital  Profitability -0,001 0,053 H1 rejected 
Structural Capital  Profitability 0,435 0,004 H2 accepted 
Customer Capital Profitability 0,012 0,000 H3 accepted 
Managerial Ownership  
Profitability 
-0,001 0,049 H4 accepted 
Leverage  Profitability -0,133 0,000 H5 accepted 
 
Hypothesis Test of Human Capital 
Based on table 10 above, it can be seen that the partial test of human capital has a 
negative and insignificant effect on profitability, this can be proven by the regression 
coefficient value of -0.001 and a significance value of 0.053> 0.05. Thus, the hypothesis 
which states that human capital has a positive effect on profitability is rejected, meaning 
that the size of human capital has no effect on the siz  of the profitability. 
 
Hypothesis Test of Structural Capital 
Based on table 10, it can be seen that the partial test of structural capital has a 
significant positive effect on profitability, this evidenced by the regression coefficient 
value of 0.435 and a significance value of 0.004 <0.05. Thus the hypothesis which 
states that structural capital has a positive effect on profitability is acceptable, meaning 
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Hypothesis Test of Customer Capital 
Based on table 10 above, it can be seen that the partial test of customer capital has a 
significant positive effect on profitability, this evidenced by the regression coefficient 
value of 0.012 and a significance value of 0.000 <0.05. Thus the hypothesis which 
states that customer capital has a positive effect on profitability is acceptable, meaning 
that the greater the customer capital, the higher the level of profitability and vice versa. 
 
Hypothesis Test of Managerial Ownership 
Based on table 10 above, it can be seen that partially testing managerial ownership has a 
significant negative effect on profitability, this is evidenced by the regression coefficient 
value of -0.001 and a significance value of 0.049 <0.05. Thus the hypothesis which 
states that managerial ownership has a negative effect on profitability is accepted, 
meaning that the greater the value of managerial ownership, the lower the level of 
profitability. 
 
Hypothesis Test of Leverage 
Based on table 10 above, it can be seen that the partial test of leverage has a significant 
negative effect on profitability, this is evidenced by the regression coefficient value of -
0.133 and a significance value of 0.000 <0.05. Thus t e hypothesis which states that 
leverage has a negative effect on profitability is acceptable, meaning that the greater the 
leverage value, the lower the level of profitability. 
 
Discussion 
Pengaruh Human Capital Terhadap Profitabilitas 
Human capital has a negative and insignificant effect on profitability. This condition 
occurs because human resource management without being followed by improvements 
and efficiency in the company will not result in increasing profits. In addition, 
increasing human capital will not necessarily provide good profitability because in 
managing human capital, it must be adjusted to the competence of human resources 
owned, and the competition factors of similar companies. 
This result does not support the stakeholder theory which states that companies 
working not only for their own interests but also for the benefit of all stakeholders, such 
as increasing human capital will increase the company's profitability. This condition 
occurs because increasing profitability for the interests of stakeholders can not only be 
done by increasing human capital, there are still many other factors that influence the 
company's profitability to increase, both internal factors such as capital, products as well 
as external factors such as market conditions, competition with competitors and 
macroeconomics (inflation, government policies). 
These results support the research of Suhendah and Rousilita (2012), which states 
that human capital has a negative effect on profitabil y. 
 
The Influence of Structural Capital on Profitability 
Structural capital has a significant positive effect on profitability. This condition occurs 
because the higher the structural capital, it will have an impact on an efficient 
production process and is able to reduce unwanted pro uction costs, so that it will 
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stakeholder theory which states that companies that are able to manage organizational 
resources properly will create a competitive advantage. By emphasizing the company's 
ability and structure that supports employees' efforts to produce optimal intellectual 
performance and overall business performance, thereby increasing profits. The results of 
this study support Kuspinta's (2018) research which states that structural capital has a 
positive effect on profitability. 
 
The Influence of Customer Capital on Profitability 
Customer capital has a significant positive effect on profitability. This condition occurs 
because the higher the customer capital, the better and more competitive the 
management of human resources and knowledge will be, so that the company is able to 
improve company performance by maximizing sales and capital use, and increasing 
profits. These results support the stakeholder theory, which states in order to increase 
the company's interests, while the increase in sales that occurs is due to the harmonious 
relationship the company has with its partners, both from reliable and quality suppliers, 
from loyal customers who are satisfied with the servic . the company concerned, comes 
from the company's relationship with the government a d with the surrounding 
community. The results of this study support Kuspinta's (2018) research which states 
that customer capital has a positive effect on profitability. 
 
The Effect of Managerial Ownership on Profitability 
Managerial ownership has a significant negative effct on profitability. This condition 
occurs because the higher managerial ownership, the mor  opportunistic behavior of 
management will be, this will have a negative impact on company performance, so that 
profitability will decrease. This result supports the stakeholder theory, which states that 
managerial work should also pay attention to the int rests of stakeholders, not just their 
own interests. If managerial levels are higher, opportunistic behavior will increase and 
company performance will get worse. The results of the study which show that 
managerial ownership has a significant negative effect on profitability supports 
Hamidah's (2013) research which states that managerial ownership has a negative effect 
on profitability. 
 
Effect of Leverage on Profitability 
Leverage has a significant negative effect on profitability. This condition occurs 
because leverage is an important issue in making decisions about company spending. 
Company leverage describes the ratio between total debt and assets. The greater this 
ratio indicates that the greater the capital structure that comes from debt is used to 
finance existing assets, so that the profit generated by the company will decrease. These 
results support the stakeholder theory, which state that in working with the interests of 
stakeholders, improper selection of the capital structure of debt will make the company 
suffer losses and this will make the company's performance worse. This will reduce the 
company's performance. These results support Hamidah's (2013) research, proving that 
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Based on the results of the research that has been done, several conclusions can be 
made. Human capital has a negative and insignificant effect on profitability. This 
condition occurs because human resource management without being followed by 
improvements and efficiency in the company will not result in increasing profits. In 
addition, increasing human capital will not necessarily provide good profitability 
because in managing human capital, it must be adjuste  to the competence of human 
resources owned, and the competition factors of similar companies. 
Structural capital has a significant positive effect on profitability. This condition 
occurs because the higher the structural capital, it will have an impact on an efficient 
production process and is able to reduce unwanted pro uction costs, so that it can 
increase the company's profit from assets, so if the structural capital is managed 
properly it will increase the profit from the company's assets. 
Customer capital has a significant positive effect on profitability. This condition 
occurs because the higher the customer capital, the bett r and more competitive the 
management of human resources and knowledge will be, so that the company is able to 
improve company performance by maximizing sales and capital use, and increasing 
profits. 
Managerial ownership has a significant negative effect on profitability. This 
condition occurs because the higher managerial ownership, the more opportunistic 
behavior of management will be, this will have a negative impact on company 
performance, so that profitability will decrease. 
Leverage has a significant negative effect on profitability. This condition occurs 
because the greater this ratio indicates that the greater the capital structure that comes 
from debt is used to finance existing assets, so that the profit generated by the company 
will decrease. 
Based on the results of the research that has been done, the advice given is that 
research must be able to contribute in the field of science, especially regarding Human 
Capital, Structural Capital, Customer Capital, Managerial Ownership, and Leverage on 
the profitability of manufacturing companies listed on the IDX in the 2015- 2017. The 
manager must be able to see what factors affect the company's profitability, so that they 
can manage their resources effectively in order to provide value to the company. 
Some limitations in this study that still need to be used as material for further 
research revisions, namely this study can only explain the profitability of 34.60 percent, 
which is relatively small. This study can only explain the profitability of 34.60 percent, 
which is relatively small, for that further research an add independent variables, such 
as institutional ownership, GCG and liquidity, so that it can better explain profitability. 
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